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Unapproved Minutes 
Utah Charter School Finance Authority 

January 5, 2015 
 

Members of the Authority present: 
Richard Ellis (Chair of Authority, Utah State Treasurer) 
Phil Dean (Governor’s Office of Management and Budget) 
Bruce D. Williams (Secretary of Authority, Utah State Office of Education) 

 

Others Present: 
 David Damschen (Deputy Utah State Treasurer) 
 Danny Schoenfeld (Utah State Office of Education) 
 Erin Preston (Lear & Lear) 
 Ryan Warburton (Ballard Spahr) 
 Jacob Carlton (Ballard Spahr) 
 Preston Olson (Ballard Spahr) 
 Brandon Johnson (Chapman & Cutler) 
 Brian Baker (Zions Bank) 
 David Robertson (Lewis, Young, Roberston and Burningham) 
 Jon Bronson (Zions Bank) 

Perri Babalis (Attorney General) 
  
 

Meeting called to order by Richard Ellis at 3:07. 
 
 

Items of Business: 
1. Approval of Minutes 

Motion was made by Bruce Williams to approve the minutes of the October 17, 2014 
meeting.  The motion was carried unanimously. 

 
 

2. Discussion  
 
George Washington Academy has come before the Authority to discuss a refunding of 
one of two series of bonds previously issued and outstanding. (The school has a 2008 
series of $8.6 million and 2011 of $5.8 million).  
 
The school would like to refund only the 2008 series under the Credit Enhancement 
Program, as a refunding on the 2011 series is not sufficiently advantageous to the 
school at present.  This would place bonds enhanced by the state on parity with the 
unenhanced bonds previously issued, and it is the first time that such a request had 
been discussed.  
 
Board members discussed collateral (property valuation) issues and related loan-to-
value implications, considering both series of bonds.  Members also discussed the 
impact that ceding to a parity position with unenhanced bondholders might have on 
the resolution powers (in the case of default) conferred on the Authority under the 
Credit Enhancement Program.  
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Policy implications were discussed, and it was suggested that in such cases, it would 
likely be in the state’s best interests (and the preference of the Authority, therefore) to 
only consider refunding and enhancing all bonds outstanding, or none.  
 
It was suggested that George Washington Academy’s finance team consider presenting 
the transaction in accordance with this preference.    
 
The State’s financial advisor was asked to analyze loan-to-value on past charter school 
financings, and to evaluate also how many schools bear similar debt structures to 
George Washington Academy, to support  ongoing policy discussions related to this 
matter.  
 
Motion was made by Bruce Williams to adjourn at 4:13 PM. 


